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31st March 2015

Dear Potential Investors,

Banister House Solar (or ‘the Society’) is a new community benefit society set up to enable people to invest in renewable energy 
generation in Hackney and share the profits between investors and the local community. By purchasing shares in Banister House 
Solar, your money will be immediately invested locally, financing the installation of a major rooftop solar “power station” in Hackney, 
creating jobs and training opportunities for local people, and improving energy efficiency to help alleviate fuel poverty.

Banister House Solar is the first community-owned, energy enterprise in Hackney, but is also part of a growing movement of 
community energy projects up and down the country. We are proud to be part of a movement of people coming together to benefit 
their communities and the environment. The launch of the Society at Banister House Estate directly follows the successes of the first 
three inner-city energy co-operatives in Brixton (Brixton Energy Solar 1, 2 and 3) and we are grateful to Repowering London and 
Hackney Council for helping us make this happen in our borough. 

Banister House Solar will be installing rooftop solar panels on 14 buildings at the Banister House Estate. The project income will be 
derived principally from the government’s Feed-in Tariff scheme, and the sale of the energy we produce. The clean energy generated 
will power the communal parts of the estate, with the remainder sold to the National Grid. After operating costs are deducted, profits 
generated will be divided between providing the Society members with an annual return on their investment, and the the Banister 
House Community Fund for the benefit of tenants and residents living in Banister House.

It is now accepted that Climate Change is the biggest issue our generation and perhaps humankind has faced.  It’s also an issue that 
is very hard to act on as an individual.  Partly because the effects seems far off and more immediate issues such as work and family 
take precedent but also because big fossil fuel and energy companies are so established in our political system that it doesn’t feel 
like a problem we can deal with.  And that’s where community energy comes in.  

What’s great about community energy is that it’s owned by the community and provides for the community.  That means the 
money doesn’t go to a polluting corporation but benefits those that made the project happen.  If it can happen here at Banister 
– it can happen almost anywhere.   The combined array for Banister House Solar (102 kWp  installed capacity) is expected to 
save approximately 36.7 tonnes of carbon dioxide every year (679 over the next twenty years) by replacing electricity that would 
otherwise be generated by coal and gas power stations.

We hope that you will join us in making this happen.

01. dIreCtors’ letter

DeCLARATION:
Banister House Solar and each of its directors, whose names are set out below, hereby declare that, having taken all reasonable care 
to ensure that such is the case, the information contained in this share offer is, to the best of their knowledge, in accordance with the 
facts and contains no omission likely to affect its import.

Directors

Ann Canaii

Millie Darling

Leila Fortunato

Melissa Harflett

Roger Wilfred
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Banister House Solar is a community benefit society and therefore each member will have one vote regardless of the number of shares 
held. The members of the Society will determine, collectively, what to do with any profits that result from this investment. This will 
include a combination of a financial return to investors and payment in local energy efficiency initiatives and other community activities 
at the Banister House Estate.

The information contained in this share offer has been prepared under the supervision of the directors of the Banister House Solar and 
Repowering London to the best of their knowledge. The content of this document has not been approved by an authorised person 
within the meaning of Financial Services and Markets Act 2000 (FSMA). 

This share offer is exempt from the FSMA or subsidiary regulations, which means you have no right of complaint to an ombudsman. 
A community benefit society is registered with, but not authorised or regulated by, the Financial Conduct Authority and therefore the 
money you pay for your shares is not safeguarded by any depositor protection scheme or dispute resolution scheme. Full details on 
the legal compliance and the terms of the share offer are set out in the main body of the share offer. Technical and other words and 
phrases used with a particular meaning in this share offer are defined and explained in the glossary. This summary should be read as an 
introduction only. As a prospective investor, you should read the whole of this share offer and be aware of any risks involved in making 
an investment. You should also read the rules of the Society (the “Rules”), which are available for viewing at http://www.repowering.
org.uk/banister. An investment in the shares offered in this share offer carries risks and you may lose the value of your investment. If 
you have any doubts or questions, you should seek independent advice.

Investors should appreciate that any investment they make is an acknowledgement of their support for the development of renewable 
energy in Hackney and, accordingly, a subscription for shares in Banister House Solar should primarily be regarded as an investment 
for social and environmental purposes rather than one which will produce a significant financial return.

The initial offer period is for eight weeks. At the discretion of the board, the offer may be extended for up to a further twelve weeks. In 
the event that the offer is oversubscribed, the board of directors will decide how to allocate shares in the best interest of the Society, 
with general priority being given to local investors geographically closest to the solar array and to those that allocate their annual share 
payment to the Banister House Community Fund.

02. summary InformatIon

this document details and contains an invitation to subscribe for shares in Banister House solar Limited. Banister 
House solar Limited is a new community benefit society, registered under the co-operative and community 
Benefit societies Act 2014 (Registration no. 7049). the society’s mission is to enable people to invest in renewable 
energy generation in Hackney. this share offer contains an invitation to invest in the withdrawable share capital 
of Banister House solar Limited. We are seeking to raise £142,000 by May 26th for a 102 kWp solar photovoltaic 
installation.
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03. BanIster house solar

We came together to set up the Society to bring our community together and cut our carbon emissions. This project is run by people 
who live at Banister House Estate and the London borough of Hackney. We have also been working with 15 local young people who 
have taken part in the Repowering Solar Internship Programme and learnt about solar technology, community organising, and energy 
efficiency (see pages 16-17, which highlight the internship programme). This project is a clear positive example of the future we hope to 
create where resilient, empowered communities thrive and our carbon emissions are slashed to prevent catastrophic climate change. 

History of Banister House

The Society

ouR MotivAtion

Banister House Estate was opened in 1935. It 
replaced slums that had previously occupied the 
area. The estate was bombed during the Second 
World War and many of the buildings were rebuilt.

Banister House Solar Limited is a new community 
benefit society, registered under the Co-
operative and Community Benefit Societies Act 
2014  (Registration No. 7049). The Society offers 
an exciting new opportunity for individuals to 
support the generation of solar power in Hackney 
and to contribute to wider action to reduce our 
dependence on fossil fuels.

The project’s aims are:
1. To generate renewable energy on the roofs of the housing 
blocks of Banister House Estate.
2. To create a community fund for Banister House Estate.
3. To provide an ethical and social investment opportunity for 
local people.
4. To engage with the local community as stakeholders in, and 
beneficiaries of, the project, in response to the challenges of 
climate change.
5. To become an exemplar for green projects in London.

Following the award winning model that was successfully used 
to deliver Brixton Energy Solar 1, 2 and 3 community-owned 
solar arrays, Hackney Council has commissioned Repowering 
London to co-produce with Banister House Estate residents and 
the community group Hackney Energy to form Hackney’s first 
community-owned renewable energy enterprise. 

Community benefit societies are run primarily for the benefit 
of the community at large. They are democratic enterprises, 
operating with a one member, one vote policy. Banister House 
Solar is bound by its Rules to provide an overarching community 
purpose that reaches beyond its membership. This means, for 
instance, that the members of the Society will decide collectively 
who will serve on the board of directors and how to divide and 
distribute the income generated from the project (in accordance 
with the Rules).

Banister House Solar is a social enterprise that seeks to achieve real 
social and environmental outcomes. If you invest in this project, 
you will be joining this democratic collective and community-
based effort to bring about real and lasting change.

Banister House Solar is planning to install up to 102 kWp of solar 
electric (photovoltaic) panels on the roofs of 14 housing blocks 
on the Banister House Estate in Hackney. The estate is owned 
by Hackney Council and managed by Hackney Homes. We have 
secured a rooftop lease for the 20-year life of the Government’s 
Feed-in Tariff with Hackney Council.

The project has been designed so some of the electricity 
generated from the solar panels will be used first to meet the 
demands of Hackney Homes to power the communal spaces 
in Banister House Estate. Unfortunately, it is not possible to 
provide a direct supply of electricity from the solar panels to the 
379 individual flats in Banister House Estate due to the current 
regulations regarding energy supply. We will continue to explore 
viable business propositions to supplying electricity to Banister 
House Estate residents in the future.
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The main source of project income is from the Feed-in Tariff. The Feed-in Tariff rate will be adjusted annually in line with the retail price 
index to guard against inflation. Some of the electricity generated will be sold to Hackney Homes under a ‘power purchase agreement’ 
to be used on site to power the Banister House communal areas. The remainder will be exported to the Grid through a power purchase 
agreement with a utility of choice. 

The Society will receive income from: 

a. The Feed-in Tariff (FIT), a 20-year inflation-protected price per kWh that is legally required by the Government to be paid by 
licensed electricity suppliers to the society for generating electricity from renewable resources.

b. An export tariff under the FIT for the sale of electricity exported to the National Grid. 

c. The sale of discounted electricity to Hackney Homes for any energy that is consumed onsite.

d. Interest earned on deposits of capital repayment and repair provisions during the project.

incoMe geneRAtion

tecHnoLogy

Most solar photovoltaic (PV) panels are constructed from cells 
made up of layers of semiconducting materials that emit electrons 
when exposed to sunlight, converting light into electrical energy.
 
Daylight can provide electricity without creating harmful carbon 
dioxide (CO2) emissions or other pollutants. It’s as simple as that.
 
A popular misconception is that solar electricity can only be 
successfully generated in countries benefiting from substantially 
more sunlight than we receive here in the UK. Solar energy is a 
viable solution for generating electricity in the UK, however. While 
the sun’s strength is half of that on the equator, it has enough 
force to create a proportion of our energy needs.
 

Solar generation depends on the power of the PV cell which is 
measured by the kilowatt peak (kWp). That’s the rate at which a 
panel generates electricity under standard test conditions. 
Other considerations include: 
·      distance of the location from the equator
·      orientation of the panels from South
·      mounting angle of the panels
·      proximity of obstacles that cause shading
·      temperature of the panels
 
The table below represents the data on which we have based 
our system performance estimates as required by MCS 
(Microgeneration Certification Scheme) 

The 101.76 kWp PV Banister House Solar array will be made up 
of 384 Polycrystalline Jinko Smart Solar panels rated at 265 
watts teamed with Solar Edge power optimisers and inverters to 
maximize solar generation.
 
Solar Edge power optimisers provide significant benefits over a 
standard grid connect inverter system:
 
• Module level MPPT (maximum power point tracking) - 

allowing each panel to work at its individual potential 
unaffected by other panels in the same string – mismatch 
power losses eliminated.

• Longer warranty – 25 years for Solar Edge Power Optimisers 
and 12 years for Solar Edge inverters.

• Safe DC – Max DC voltage on the roof restricted to 1V per 
panel until the inverter is operating

• Panels can be placed at different orientations and angles.
• Panels can be easily upgraded if required without creating 

mismatching – new panels can be utilized in the same string 
with old ones.

 
Solar Edge inverters will be used with an extended 20 warranty to 
minimize future maintenance costs.

What is Solar PV?

A. Installation data

Banister House Solar -  101.76 kWp Optimised PV System

Installed capacity of PV system - kWp

Jinko Smart module JKMS 265P (Polycrystalline 265W) with integrated Solar Edge Power Optimiser

Solar Edge 3500 (SE3500) Single phase – extended 20 year warranty

Solar Edge 7000 (SE7K) 3 phase – extended 20 year warranty

Wagner TRIC F Box mounting system 10 degrees

Solar Edge 6000 (SE6000) Single phase – extended 20 year warranty

Schletter on-roof Solo 05 hook and rail mounting system

101.76 kWp

384

5

1

358

12

26

Products Quantity

880 Kk

8º 0.91 SF

10º 82,415 kWh

1

kWh/kWp (Kk) 

Orientation of the PV system - degrees from south Shade Factor (SF)(9% average shading losses)

Inclination of system - degrees from horizontal Estimated annual output (kWp x Kk x SF)

Postcode region (London)

B. Calculations
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The project has been structured so one fifth (20%, £28,000) of the net profits throughout the life of the project will be placed into 
the Banister House Community Fund.  We are planning to use this fund to improve the energy efficiency of Banister House Estate 
homes, provide opportunities for young people, and organise community activities.

The ideas listed below have come out of a series of meetings held in Banister House Community Hall. The discussions have included 
Banister House Solar interns, Banister House residents, and Hackney Energy members. The decision about exactly how the yearly 
Banister House Community Fund will be spent will be decided at the Banister House Solar Annual General Meetings and all members 
will have a vote.

tHe BAnisteR House coMMunity fund

eNeRGY eFFICIeNCY
We hope to put a portion of the Banister House Community 
Fund towards improving energy efficiency at Banister House 
homes and helping residents reduce their energy bills. We 
hope to do this by organising regular energy advice sessions, 
draught-busting workshops, and home energy audits. With 
rising fuel costs, an increasing number of Hackney residents 
are living in fuel poverty. We are exploring the idea of directly 
using the community fund to help residents living in fuel 
poverty pay their energy bills.

Youth facilities for young people is an area the Banister House 
Solar interns were particularly keen to emphasise. There are 
ideas to give some of the Banister House Community Fund 
to help restart the Banister House youth club. Funding to the 
youth club could help fund activities such as GCSE revision 
sessions, a bike workshop, day trips for the club, use of 
computers, and opportunities to take part in music and drama 
productions. There is also great interest in getting local 
companies to talk to the young people about apprenticeship 
and employment opportunities. Funding could also help 
provide a place for young people to get involved in positive 
activities.

OPPORTUNITY FOR YOUNG PeOPLe

There are a number of great initiatives already going on at 
Banister House, such as a daily lunch club for local pensioners, 
and an active community garden growing lots of organic 
food. We hope to use the Banister House Community Fund to 
support these activities and build on them. We also hope to 
link up with other local organisations doing great community 
work in the area, such as the I.R.I.E MIND Centre. There is also 
interest in developing a befriending scheme for the estate’s 
older residents, and rejuvenating the Banister House play area 
for the estate’s younger residents. The interns were also keen 
that the Community Hall should be redecorated and used 
more frequently as a place for parties to bring Banister House 
neighbours together.

COMMUNITY ACTIVITIeS

GROW THe BANISTeR HOUSe COMMUNITY FUND
To enable the Banister House Community Fund to grow faster and be more effective, we invite each investor to allocate some 
or even the whole of their annual share interest payment to the Banister House Community Fund. We envisage that the annual 
Banister House Community Fund contributions from the Society will provide a secure long-term platform upon which we can 
pursue further fundraising options to increase our impact. 
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how has repowerIng helped other CommunIty 
groups effeCtIvely utIlIse theIr BenefIt funds?

Repowering developed the Brixton energy solar 1 and solar 2 co-operatives with Brixton and Loughborough 
estate residents who were keen to allocate the community funds towards developing a means of supplying  
the solar energy to individual flats on the estate and enabling local residents to gain skills in energy related 
building work.

Local energy supply
Repowering supported one of the local residents to secure a 
grant of £3,000 from Building Communities in Coldharbour 
to match fund the Community Fund. The project involved a 
series of local workshops, door knocking and meetings with 
residents about local supply of energy from the community-
owned solar panels. It helped the Brixton Energy co-ops 
gain useful insights into resident’s needs, energy usage, 
and barriers to switching. A majority of residents expressed 
an interest in buying energy from the Brixton Energy co-
ops. The learning from the project will be used to develop 
business models with Loughborough residents to enable the 
local supply of solar energy on the estate.

In addition to the above, two interactive solar panel making 
workshops were delivered with local young people and 
residents. 14 residents were also referred to the services 
of local organisations like the Community Draught Busters 
and Loughborough Estate energy and debt advice drop in 
sessions. 

Training
The two co-operatives have allocated a total of £4000 for a 
two year period towards an educational grant award scheme 
for residents of the estate and the local area. Applicants are 
encouraged to apply for all types of energy related courses 
part-time, full-time and college courses from a reputable 
London institution or education facility.  The grant fund has 
been promoted through the Loughborough Estate Tenants and 
Residents Association (LETRA) and has received 3 applications 
from residents. 
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04. InvItatIon to 
         purChase shares
Banister House solar is offering ordinary withdrawable shares for purchase. each ordinary share has a nominal 
value of £1. the minimum shareholding is £250 and the maximum shareholding is £42,600 (30% of the total share 
offer value). investors living on Banister House estate can have minimum shareholding of £50. Membership is 
open to British citizens and/or uK residents aged 16 and over. corporate bodies, voluntary organisations and 
public sector investors may also become members.

RetuRn on investMent

This share offer seeks to raise sufficient funds to finance a solar array of up to 102 kWp installed capacity on the roofs of the Banister 
House Estate, Hackney. We are seeking to raise £142,000 to cover the estimated total capital cost. Once the solar array is installed, 
all annual running and administrative costs, including insurance, will be met through the project’s annual revenue stream.

The initial offer period is for eight weeks from March 31st until May 26th. At the discretion of the board, the offer may be extended 
for up to a further twelve weeks. In the event that the offer is oversubscribed, it is at the discretion of the board to prioritise local 
residents, i.e. those living in postcodes geographically closest to the Banister House Estate and those who allocate their return on 
investment to the Banister House Community Fund.

The estimated annual return to members of the Society is based 
on projected income and expenditure over the life of the solar 
array, using the assumptions stated in the business case below. 
Your investment decision should consider these assumptions 
carefully, as well as the identified risks. We believe that Banister 
House Solar is a comparatively secure investment because its 
income streams are primarily derived from the Feed-in Tariff, a 
programme implemented and guaranteed by the UK Government 
for 20 years. However, no investment is completely risk-free and 
the rate of the annual interest payment cannot be guaranteed.

If you buy shares, you will automatically become a member of 
Banister House Solar which operates on a one-member, one-
vote basis. You cannot trade your shares on a stock exchange 
or transfer them to other individuals. The transfer of shares is 
only possible following the death of a member (if you nominate 
someone), or other exceptional circumstances included in the 
Rules.

Once you have bought shares in Banister House Solar, you will 
normally keep them until the end of the project, at which time all 
outstanding shares will be repaid in full to members. For example, 
if you invest £1,000 you can expect to receive an annual interest 
paid as a return on your investment and full repayment of the 
initial £1,000 investment at the end of the project’s projected life 
in 20 years’ time. 

Although shares are technically withdrawable the Banister 
House Solar directors do not promote shares being withdrawn. 
However, you have the right to withdraw any or all of your share 
capital (after the first three years) on application to the board 
of Directors and in accordance with the Society’s Rules. The 
specific restrictions on withdrawals are set forth in more detail 
in the Society’s Rules and the Terms and Conditions of Share 

Offer set forth herein. We strongly encourage investors to view 
their investment as being a long-term commitment to Banister 
House Solar. 

Because Banister House Solar is a community benefit society, 
its members will decide collectively how to divide and distribute 
the income generated from the project in accordance with the 
Rules. The Rules provide that any profits of the project will be 
applied in proportions decided by the members of the Society at 
each annual general meeting, in accordance with the following 
principles:

• provision for payback of initial capital investment
• to a general reserve for continuation and development of 

the Society
• to pay a share interest to members
• to make payments for social or charitable purposes (e.g. 

Banister House Community Fund)

The board of directors has the authority to pay interim annual 
interest payments without the approval of a general meeting 
of the Society. The current directors do not presently intend 
to make any interim payments without approval from a general 
meeting of Society members.

The Society’s governing document (The Rules) explains 
members’ rights as well as details of the nature of the shares and 
the management and constitution of the Society. They can be 
examined on the Repowering website (www.Repowering.org.uk/
Banister) or sent via post or email on request.

Banister house estate residents 
minimum investment 

£50
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tAx ReLief
The scheme is designed to be eligible for tax relief. We have 
successfully received advance assurance from HM Revenue & 
Customs that shares will qualify for tax relief under the Seed 
Enterprise Investment Scheme (SEIS), which would mean 
investors would qualify for 50% tax relief on their investment. 
See below for full description. 
     
However, Government policy on Societies and tax reliefs is going 
through a period of change as announced in the 2014 Autumn 
statement. Social Investment Tax Reliefs (SITR) are being 
modified and will take over from EIS and SEIS tax reliefs for 
qualifying societies. SITR will enable investors to receive 30% tax 
relief on their investment. The precise details of the transition 
are not yet available. The Society will keep a close watch on 
developments through its association with Repowering and will 
take whatever steps are necessary to ensure that shares issued 
after the transition are carried out under tax reliefs comparable 
to those currently available. 

Seed Enterprise Investment Scheme (SEIS)

Potential for 50% tax relief 
on share investment.
Relief is given against personal tax liability provided there is a 
sufficient liability to cover this. For example, if you have invested 
£250 you can claim a 50% rebate (£125) against your annual tax 
bill, provided that your tax liability for the year is at least £125.

The SEIS is a tax relief scheme that was successfully applied for 
by the Brixton Energy projects and offers incentives similar to 
the Enterprise Investment Scheme (EIS). If the Society does not 
comply with the requirements of SEIS for the qualifying period, 
the tax relief will be withdrawn. The Board will reasonably 
seek to conduct the business of Banister House Solar so that 
it qualifies under the SEIS but there is no guarantee that it will 
be able to do so. You should not assume that these benefits will 
automatically accrue on investment in this project. You should 
seek independent financial advice, if you intend to claim relief 
under the SEIS.

HMRC guidance

HM Revenue & Customs provide the following brief explanation 
of SEIS. More information can be found at:
 hmrc.gov.uk/seedeis/index.htm.

The SEIS is designed to help small, early-stage companies to 
raise equity finance by offering a range of tax reliefs to individual 
investors who purchase new shares in those companies. It 
complements the existing EIS, which will continue to offer 
tax reliefs to investors in higher-risk small companies. SEIS is 
intended to recognise the particular difficulties which very early 
stage companies face in attracting investment, by offering tax 
relief at a higher rate than that offered by the existing EIS. 

SEIS applies for shares issued on or after 6 April 2012. 
More detailed guidance on the rules for SEIS can be found in 
HMRC’s Venture Capital Schemes manual which is available at: 
http://www.hmrc.gov.uk/manuals/vcmmanual/VCM30000.htm

Claiming Relief under SEIS

In order to claim tax relief under SEIS, HMRC provides that you 
can make a claim on your Self Assessment tax return for the tax 
year in which the shares were issued. If you have an SEIS for a 
year for which you have not yet received a tax return, you can 
request a change to your PAYE tax code, or an adjustment to any 
Self Assessment payment on account due. You will still have to 
make the claim itself on your tax return when you get it. If the 
shares were issued in a year for which it is too late to make or 
amend a Self Assessment, or if the claim is for capital gains re-
investment relief, you must also complete the claim part of the 
claim form and send it to your tax office. You can claim relief up 
to five years after the 31 January following the tax years in which 
the investment was made. 
For more information:
http://www.hmrc.gov.uk/seedeis/procedures.htm.

Income Tax Relief

According to HMRC guidance, Income Tax relief is available to 
individuals who subscribe for qualifying shares in a company 
which meets the SEIS requirements, and who have UK tax 
liability against which to set the relief. Investors need not be UK 
residents. The shares must be held for a period of three years 
from date of issue for the relief to be applicable. If the shares 
are disposed of within that three year period, or if any of the 
qualifying conditions cease to be met during that period, relief 
will be withdrawn or reduced. Relief is available at 50% of the 
cost of the shares, on a maximum annual investment of £100,000 
(with no more than a 30% stake in a society). The relief is given 
by way of a reduction of tax liability, providing there is sufficient 
tax liability against which to set it. Please note that the relief 
cannot be set off against the notional tax credit on dividend 
income, as that tax credit is not recoverable.

There is a ‘carry-back’ facility, which allows all or part of the cost 
of shares acquired in one tax year to be treated as though the 
shares had been acquired in the preceding tax year. The SEIS 
rate for that earlier year is then applied to the shares, and relief 
given for the earlier year. This is subject to the overriding limit 
for relief each year.

Social Investment Tax Relief (SITR)

SITR is designed to support charities and social enterprises 
in accessing certain debt and equity finance from individual 
investors by offering 30% income tax relief.
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tHe feed-in tARiff
In 2010, the UK Government introduced a Feed-in Tariff (FIT) 
scheme for the generation of electricity from small-scale 
renewable energy projects, including solar photovoltaic. The 
Feed-in Tariff will be the principal source of income for Banister 
House Solar.

The government’s stated aim for the FIT is to encourage the 
deployment of small-scale, low-carbon electricity generation, 
particularly by organisations, businesses, communities and 
individuals that have not traditionally engaged in the electricity 
market. The FIT scheme requires electricity suppliers to pay 
small-scale renewable energy generators, both for all the 
electricity they generate (the Generation Tariff) and for any 
surplus electricity they export to the grid (the Export Tariff). 
Electricity suppliers are required, by law, to pay the FIT to 
anyone who installs solar electric arrays up to a maximum size of 
5 megawatts (5MW).

The FIT was designed to provide investors in renewable energy 
with long-term price security: payments under the scheme are 
guaranteed for 20 years from the date when the installation is 
commissioned. The tariff is inflation-linked, increasing from 1st 
April each year by the rate of inflation (using the Retail Price 
Index) in the previous calendar year.

Banister House Solar will install eighteen separate arrays on 14 
roofs for a total installed capacity of up to 102 kWp. The current 
Generation Tariff for installations of up to 4 kWp installed is 
£0.1388 per kWh generation dependent on pre-accreditation. The 
Generation Tariff for systems up to 10 kWp is currently £0.1257/
kWh. These tariff rates have been used to calculate income 
streams in the indicative Financial Model discussed below. 

In addition, under provisions of the FIT, because each of the 
eighteen installations is under 30 kWp installed capacity, 50% of 

the energy generated will be deemed to be exported at an initial 
rate of £0.0485/kWh (also inflation-adjusted annually). While it 
is possible to install export meters on this project, the financial 
and administrative cost for their installation and maintenance 
would outweigh any increase in revenue under the Export Tariff 
and, accordingly, no export meters will be installed.

Under current legislation, the FIT is available for twenty years 
after the solar panels have been commissioned. Solar panels 
have been in general usage around the world for more than forty 
years. Based on the performance of existing solar PV arrays 
throughout the world, the panels are likely to have a considerable 
amount of life left in them after twenty years and we intend to 
continue to use the panels to generate and provide renewable 
energy in Hackney for many more years. However, there is no 
guarantee of any income from the panels during this latter stage 
of their lives. Consequently, a review of options for the array will 
be scheduled nearer the end of the twenty-year life under the 
FIT to decide what should happen to the panels and whether to 
dissolve the Society at that point.
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instALLAtion And opeRAtion of tHe soLAR ARRAy
Solar panels are rated under laboratory conditions for a peak 
output under a specific intensity of sunlight. The combined 
rated peak output of the Banister House Solar photovoltaic 
array will be up to 102 kWp. However, the actual power output 
of a photovoltaic panel is, in practice, always lower than its rated 
output and depends on many factors including the amount of 
solar incidence (i.e. the energy that reaches the panels dependent 
on season, latitude and time of day); the angle and direction 
which the panels face; and the weather. The most important 
factor when estimating the energy generated by the project is 
not the rated peak power output but the estimated total annual 
energy output.

Estimated annual output

We estimate that an up to 102 kWp array on Banister House 
Estate would generate approximately 82,000 kilowatt hours 
(kWh) of electricity in the first year. In our financial models we 
have allowed for 0.8% drop in output per year, which is in line 
with industry norms. The estimated output  is based on industry 
data for solar panels and average annual sunshine hours for 
Hackney. The arrangement of panels will be optimised to ensure 
that shading factors have a minimal impact on total generation.

The panels will be wired to inverters within the buildings which 
convert the low voltage DC output from the panels into AC power. 
This electricity will feed into the main electrical distribution 
point for each building from where it will either be used to meet 
immediate demand from communal areas, or exported to the 
National Grid. Meters will be installed to record the total amount 
of electricity generated by the project.

Sale of energy

We intend to sell some of the generated electricity to Hackney 
Council for the estate’s communal spaces, and then export the 
remaining electricity produced to the National Grid. We intend 
that energy for communal use will be sold under a separate 
power purchase agreement (PPA), to be agreed with Hackney 
Council  and its electricity providers. The PPA between Hackney 
Council  and Banister House Solar has been approved.  Over the 
next twenty years Hackney Council will buy the energy generated 
for its communal spaces.

Operation and maintenance

Solar photovoltaic panels are solid-state technology with no 
moving parts. As such, they tend to be robust and reliable, requiring 
a minimum of maintenance once installed and commissioned. 
They can remain operational for decades although their efficiency 
and output declines over the years. This is accounted for in the 
financial model. The inverters will be covered by an extended 
warranty which will cover the cost of replacement during the 
project period. Warranty of the equipment and its installation will 
be provided by the manufacturers and the installers, respectively.

Insurance is included in the annual running costs, covered by 
income from the panels. The roof is being leased to Banister 
House Solar by Hackney Council in return for a discounted 
electricity supply to Hackney Homes. Banister House Solar will 
remain the owner of the panels throughout the 20-year life of 
the project. The board and directors of Banister House Solar will 
remain responsible for the ongoing operation, monitoring and 
maintenance of the panels under the direction and agreement 
from the Society and its members as a whole.

Repowering London has been contracted by the Board of 
Directors of Banister House Solar to deliver the ongoing 
operation, monitoring, and maintenance of the project. 
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finAnciAL ModeL

CAPITAL COSTS OF PROjeCT

The anticipated cost for the purchase and installation of up to 
102 kWp installed capacity for Banister House is £142,000. This is 
based on the results of a competitive tendering process.

INDICATIVe ReVeNUeS

Revenues generated from the installation of the project will 
primarily be derived from the Feed-in Tariff (FIT) including:

A Generation Tariff based on the size of the system and the 
amount of power (measured in kWh) generated by the system.

An Export Tariff based on the amount of energy from the system 
that is exported (or deemed exported under the rules and 
procedures of the FIT) to the National Grid. 

Payments under the FIT are guaranteed for 20 years and the 
payment rates are index-linked to inflation (using the Retail Price 
Index).

Based on the Government’s recent announcements regarding the 
FIT (see above in The Feed-in Tariff), the average generation tariff 
for the proposed system will be £0.1282/kWh and the Export Tariff 
will be £0.0485/kWh. The amount of revenue generated from the 
project will depend on the amount of available sunlight for any 
given year, which will vary from year to year.

We estimate that the annual revenue for the project will be derived 
from the following:

1. Generation Tariff under FIT: This is estimated to be £10,574 in 
the first year (82,467kWh x £0.01282) and £236,050 over 20 
years, after adjusting for inflation and system performance. 

2. export Tariff under FIT,  estimated to be £1,967 (50% x 
82,000 kWh x 0.0477p) in the first year and £43,906 over 
20 years.  Under the rules and procedures of the FIT, unless 
an export meter is installed, all projects are deemed to 
export 50% of the energy generated. This income will also 
be annually adjusted for inflation and system performance. 
Whilst it is possible to install export meters on this project, 
the financial and administrative cost for their installation and 
maintenance would outweigh any increase in revenue under 
the Export Tariff. Consequently, no export meters will be 
installed.

3. The sale of electricity used on-site for communal areas 
to the building operator (Hackney Homes) for immediate 
use on site. Meters will be installed to measure renewable 
energy consumed on site and a power purchase agreement 
agreed with Hackney Council. We have agreed a rate of 
approximately 8p/kWh, to be annually adjusted for energy 
price inflation. We anticipate selling approximately 63% of the 
energy generated for use on site in the first year bringing an 
income of £4,134 (82,467 kWh x 63% x £0.08).  After annual 
adjustments for energy price inflation and reductions in site 
energy use due to energy efficiency we anticipate an income 
of £82,293 over 20 years. This part of the income is the least 
certain as estimates of on-site usage are not 100% reliable.

4. Interest on deposits. We anticipate putting aside part of the 
revenue for repayment of capital.   We anticipate earning 
interest averaging £676 per year over the life of the project, 
or £13,521 over 20 years.  Earnings from this source are 
dependent on prevailing interest rates and could be higher or 
lower than anticipated. 

INDICATIVe OPeRATING COSTS OF PROjeCT

A portion of revenue will be set aside annually for the insurance and 
maintenance of the project and the administration of investments. 
We estimate that ongoing costs will be approximately £3,000 
annually to cover:
• operation and maintenance of the solar PV equipment.
• maintenance of the Society including preparation of annual 

reports and distribution of interest payments

Banister House Solar has entered into a contractual relationship 
with Repowering London to support it with the ongoing 
maintenance and management of the solar array. 

INSURANCe AND BUSINeSS RATeS

We will take out insurance to cover against potential loss of 
revenue in case of a technical issue.  We have also included a 
provision for payment of business rates.  We anticipate costs of 
£19,834 over 20 years. 

PROVISION FOR PAYBACK OF INITIAL CAPITAL 
INVeSTMeNT

In addition to the annual operating and maintenance costs, the 
Society must also ensure that the initial principal investment can 
be repaid at the end of the FIT (or in the event of a withdrawal 
of shares). Accordingly, the directors propose that a portion of 
income will be set aside (approximately £7,120 per annum) for 
repayment of capital (£142,000) and invested in fixed-term 
deposits with our bank, the Co-operative Bank. Any interest 
accrued from the annual deposits over the lifetime of the project 
will also form part of the income of the project (see above). 

INDICATIVe DISTRIBUTION OF ANNUAL PROFITS FROM 
PROjeCT

After all operating costs and capital repayment expenses are 
paid, the project should be generating average annual profits in 
the region of £7,072 per annum over the lifetime of the project. 
We anticipate that profits will increase over time in line with the 
Feed-in Tariff. For instance, based on the estimated figures above, 
we assume that net profits after costs in the first year will be 
approximately £5,742 rising to £8,248 in year 20. In accordance 
with the Society’s Rules, the members will determine at each 
annual general meeting how to apportion the profits:

• firstly, in paying share interest to its members

• secondly, in making payments for social or charitable 
purposes such as the Banister House Community Fund.

The information provided here is given as an illustration only of the projected financial returns that may be generated from this project. 
A number of variables as described above will affect the income generated and therefore it is not possible to provide a definitive 
statement of the exact financial return that will result from the project. By modelling the projected costs and revenues associated 
with the project, coupled with experience of the returns realised through previous projects, Banister House Solar aims to deliver a 
competitive financial return on your investment.
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We estimate that the project will provide an average annual 
return on investment of approximately 4.0%. This allows for 
20% of net revenue from the project to be set aside annually 
for the Banister House Community Fund (or similar social and 
charitable purposes).

As discussed above (see “Tax and SEIS relief”), this return to 
investors is further augmented by SEIS tax relief. Assuming 
that you are able to take advantage of the full relief under SEIS, 
your investment in Banister House Solar would also benefit 
from reduction in your tax liability by 50% of the cost of your 
investment.

INDICATIVe ReTURNALLOCATION OF SHARe OF PROFITS TO THe BANISTeR 
HOUSe COMMUNITY FUND

The directors propose that the amount set aside for charitable 
purposes should be equal to one-fifth (20%) of net profits throughout 
the life of the project, or approximately £28,144. In addition, we 
anticipate that a number of shareholders in the Society may choose 
to allocate their annual interest payment to the Banister House 
Community Fund. Finally, the Society members will collectively 
determine how much net profit from the project may be set aside for 
the Banister House Community Fund at each annual general meeting.

Feed-in tariff, £236,050

InCome outgoIngs

Pr
ofi

t

BanIster house solar Co-operatIve fInanCIal model
20 year totals

Export tariff, £43,906

Energy sales to site, £82,293

Interest on deposits, £13,521

Shareholder returns, £112,577

Community fund, £28,144

Insurance and business rates, £19,834

Administration, £72,892

Capital repayment, £142,322
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Millie darling
Millie Darling is founder 
of Hackney Energy and is 
passionate about community 
energy. She splits her time 
between organising Hackney 
Energy, working for carbon-

cutting NGO 10:10, teaching cycling to communities 
in Tower Hamlets for Sustrans, and creating events for 
artistic science organisation Guerilla Science. She has a 
degree in Biological Sciences from University College 
London. Millie loves living in Hackney, and is passionate 
about education, and environmental and social justice.

Leila fortunato 
Leila Fortunato is a mother of three, a secondary school teacher, and 
a resident of the Banister House Estate for 19 years. She decided 
to get involved in Banister House Solar because she is interested 
in renewable energy and working towards a project that provides 
training for young people.  Leila is pleased to be gaining new skills 
and being involved in a positive community project.

05. aBout us
the directors

Melissa Harflett 
Melissa Harflett had lived on Banister Estate for five years. She is 
Treasurer for the Banister House Tenants and Residents Association 
and on the board for the estate’s community garden. She has worked 
in Financial Services for over 10 years and is currently a compliance 
officer for an online stockbroker.

Ann canaii 
Ann Canaii is a resident for 9 years and has set up and run food 
programmes for youth, elderly and homeless. She sat as Chair of 
Banister House Tenants and Residents Association and is a qualified 
health trainer. She is passionate about helping the community and 
helping people live healthy lifestyles and runs the over 55 club of 
which she is chair. She got involved in this project as she thinks it will 
be beneficial to the community.

tHe teAM

philip pearson
I really believe that the 
Banister House Solar co-
operative is one of the best 
environmental initiatives to 
happen in the borough for 
a long time. Power to the 
people, I say! But seriously, 

for me it’s been great working with the Solar Co-op 
and with Hackney Energy members who have been 
providing support, so we can generate our own green 
energy and share the benefits across the community. 
I‘ve lived in Hackney for many years, and this is a great 
opportunity to make sure that everyone has a stake in a 
safer, greener future. This is ours. 

tor Kristoffersen
Tor Kristoffersen 
is a filmmaker 
based in 
Hackney. He 
is interested 
in a range of 
environmental 

issues, primarily energy and climate 
change. Hackney Energy was perfect in 
combining his aims to tackle the issue both  
locally and practically while working on a 
project that benefits the community and 
takes a step in the  economical divestment 
from fossil fuels. 

James diamond
James Diamond has lived 
in Hackney for 15 years and 
works as an Environmental 
Consultant for clients 
including DEFRA, WRAP 

and Carbon Trust. He is active in local environmental 
projects including Hackney Energy, Sustainable 
Hackney, Hackney Fixers and EcoActive. He is a 
Chartered Environmentalist and holds an MBA from 
Warwick Business School. He has been involved 
in the financial modelling and technical aspects of 
the Banister House project and looks forward to 
becoming an investor. “I’m fascinated by community 
energy. This project will have social, environmental 
and financial benefits and puts energy production 
into local control. It’s a perfect example of how 
community energy should be done.”

Afsheen Kabir Rashid
Afsheen is a community energy specialist with several years 
experience developing and co-producing community-led projects 
to address energy related issues. Afsheen is Co-founder Director of 
Repowering London, Chairs Brixton Energy Solar 1, Solar 2 and Solar 3 
and is Director of Community Energy England. Afsheen also works part 

time at the Department of Energy and Climate Change as a senior policy advisor for ‘Community 
Energy’. Afsheen pioneered and developed Lambeth Council’s Community Energy Programme. 
She also managed the Mayor’s Low Carbon Zone initiative in Brixton driving carbon reduction 
by 12% over a two year period and was instrumental in setting up the Muslim Women’s Collective 
in Tower Hamlets that seeks to empower women to play an active role in improving the 
environment. Afsheen has a MA in Geography and a MEnv in Environment, Science and Society.

Agamemnon otero
project Manager

Agamemnon is experienced in 
providing finance solutions for 
the energy sector including 
business development, 
management and operations. 
He was the project manager 
for Brixton Energy Solar 1, 2, 
& 3. Agamemnon is currently 

the CEO of Repowering, and Director of the Brixton 
Energy, Energy Garden, The Edible Overground, sits 
on the UK Department for Energy and Climate Change 
Community Energy Contact Group and is a London 
Leader.  He has previously been Director for Community 
Energy England and CFO for a renewable energy 
trading company. Agamemnon has a Master’s degree 
in Architecture: Advanced Environment & Energy and a 
Baccalaureate in Pre-Medicine, Literature and Fine Arts.

Roger Wilfred
Roger Wilfred is a solar 
energy enthusiast, who 
previously served as the 
founding director of Grc 
Builders. He has lived on the 
Banister House Estate for 10 

years. He and his wife actively supported the TRA for 
over 3 years.
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tHe inteRns

LANRe ALAFe / Age: 15

I decided to join this project to learn about solar 
panels, to gain better communication skills, to 
learn to work with different people, and to help 
me get an apprenticeship in the future. I think the 
draught proofing and energy efficiency work in 
this project is important.

YOUSSeF DAIKHA / Age: 15

I have lived at Banister House all my life. I decided 
to get involved in this project because it was 
helping the community and would look good on 
my CV. In the future I would like to be a graphic 
designer.

AISHA FORTUNATO / Age: 17

I decided to get involved in this project as I saw 
it as a good opportunity to help the community. I 
see this as a great opportunity to make a change 
and an impact on my estate. I would like to see 
this project save money for the estate and bring 
residents together to benefit us all. In the future 
I would like to be either a youth worker or a 

journalist. I want to make a change in my community.

jALIL FORTUNATO / Age: 15

I decided to get involved in this project because 
I believed it would benefit the local community 
and also I would be paid! I would like to see this 
project provide solar power to the community, to 
reduce people’s bills, and to clean up the estate. 
In the future I would like to participate in further 
solar projects as I strongly agree with the idea of 

using solar rather than fossil fuels. In addition, I hope to be a musician as I’m 
co-founder of Supreme Records.

PRISCILLA IBANICHUKA  / Age: 16

I decided to join the internship as I saw it as a 
good opportunity to get involved in business. 
I would like to see this project bring more 
investment into the area. I would also like to see 
this project grow to become bigger than Banister 
House. In the future I would like to work in the 
fashion industry.

MOHAMMeD LARIBI / Age: 17

I am interested in learning about business plans. I 
hope this project improves the environment. I am 
looking forward to the solar installation.

DANIeL LeNA / Age: 15

I decided to get involved in this internship because 
the topic really interests me. I am looking forward 
to seeing solar panels at the estate. In the future I 
would like to be a financial analyst as I have a big 
interest in the business industry.

INReeCe MALONe-RUDDOCK / Age: 15

I decided to get involved in this project because I 
wanted to gain knowledge. I would like to see this 
project benefit the community. In the future I would 
like to own my own business. I would like to put 
solar panels on the building my business has!

ZIGGY OWOSU / Age: 16

This internship is a good opportunity for me to 
understand more about solar panels. I hope being 
part of this project will also help me get into sixth 
form.

VICTORIA OMOBUWAjO / Age: 21

Environmentally friendly innovations have always 
interested me because they benefit the whole 
world. I enjoy being part of this project because 
I know that the little we are doing to improve our 
direct energy usage is improving the atmosphere 
worldwide. I grew up in and love being from 
Hackney, the current changes to my local area have 

been extremely impressive and have opened many neighbours’ and my eyes to 
a world of opportunities out there. As well as doing the internship programme 
I have been joining all the co-operative management meetings because I am 
so keen to be part of this project!

AZIZA ZAWADI POWNALL  / Age: 17

I would like to see this project create opportunities 
for people in the community. In the future I would 
like to become a midwife.

Over the last 9 months these young people have been involved in the 30-week Repowering 
paid internship programme. This programme focuses on the finance, IT, technical, legal, 
and PR element’s of a renewable energy Community project as well as  exposure to local 
professionals and politicians.
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pARtneRs
Banister House Solar Limited has been developed in partnership with the following organisations:

RePOWeRING LONDON

Repowering Limited is a not-for-profit community 
benefit society that specialises in creating local 
energy. Creating local energy means that we adopt 
a community-led approach to delivering renewable 
energy projects that are owned by the community and 
provide benefits to local residents. Our vision is to create 
resilient, empowered communities that control and own 
the generation and use of renewable energy.

Repowering is an intermediary development organisation 
committed to working with communities, Local 
Authorities, private and public companies to promote 
and facilitate the wide scale development and local 
ownership of renewable energy projects across London. 
Through our projects we aim to:
• Reduce CO2 emissions by generating decentralised 

low-carbon energy
• Tackle fuel poverty and educate residents about 

energy efficiency
• Empower communities through local leadership and 

community ownership
• Provide opportunities for local and responsible 

financial investment
• Create training and employment opportunities for 

local people
• Provide a trusted platform where communities can 

work with public and private organisations.

Training and work experience:
Repowering has mentored 6 community groups to 
develop their own energy projects. Building on our 
experience over the last 3 years, Repowering has 
developed a training and work experience programme 
that runs through the project providing local youth and 
residents skills and experience to help increase their 
employment opportunities.

• Youth training programme for 14-24 year olds, 30-
week: This programme focuses on the finance, IT, 

technical, legal, and PR elements of a community-
owned renewable energy project. 

• Unemployed adult 8-week re-skilling programme: 
This programme supplements weekly community 
energy meetings with condensed sessions on the 
finance, IT, technical, legal, and PR elements of a 
community-owned renewable energy project. 

• Paid work experience installing renewable energy 
technology, 2-week programme: This programme 
is a two week long in-depth training for skilled and 
unskilled professionals who would like to learn about 
the installation of solar panels working alongside 
professional installers.

Credentials: Awards and achievements:
• Repowering delivered Brixton Energy Solar 1 project 

(BES1) and Solar 2 (BES2), and Solar 3 (BES3) the 
UK’s first inner-city, community-owned renewable 
energy projects on a social housing estates.

• In July 2012, BES1 was selected by KPMG as one of 
the Top 100 Innovative Urban Infrastructure projects 
globally.

• In October 2012 Repowering received further 
recognition, winning the Inside Housing Sustainable 
Finance award for the innovative financial model 
developed for the Brixton Energy projects.

• In April 2013 Repowering was awarded British 
Renewable Energy Award for  community category 
by the  Renewable Energy Association.

Ambitions:
Local energy projects are not only restricted to solar 
energy as Repowering is also in discussion with 
partners to provide low carbon heating solutions with a 
community-led approach. Repowering’s long term aim 
is to set up an energy supply company providing its 
members with affordable, low carbon energy to tackle 
fuel poverty.

HACKNeY eNeRGY

Hackney energy is a community energy group based in London. 

Hackney energy aims to create renewable energy and low carbon projects that benefit the Hackney community by:

• generating clean energy
• increasing energy efficiency
• reducing energy use
• educating and empowering local people

HACKNeY  COUNCIL

Hackney Council is the fourth smallest borough in London, with the fourteenth highest population, at 257,379. This 
gives the area population density of 136.1 people per hectare. The average age of the borough is 32.6.
 
Hackney is one of the greenest borough in London, with some of the lowest carbon dioxide (CO2) emissions anywhere 
in the capital, according to government figures.
We are committed to getting greener, with a number of measures and policies in place that reflect this commitment:
• We support sustainable transport, and offer free parking to electric and other green vehicles.
• We run a successful car club scheme.
• We have been voted best London borough for cycling.
• We are are now a Fairtrade Council.
• We are increasing recycling rates: 25% of rubbish produced in Hackney is now being recycled.
• We are building a new, lower carbon, combined heat and power plant to provide cleaner heating to residents on 

Cranston Estate
• We operate 20 fully electric and hybrid vehicles and an increasing number of vehicles on high blend biodiesel 
• Hackney Council are the building owners and provided the initial funding for the project to work in partnership 

with Repowering London to deliver a community energy project on the Banister House Estate.
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06. terms and CondItIons        
  of share offer
Please read this section carefully – it sets out the details for becoming an investor in Banister 
House Solar. Membership is open to individuals, corporate bodies and voluntary organisations. 
While you may hear about this investment opportunity from other sources, you should make 
your decision based solely on the information contained or referenced in this share offer.

SHAReHOLDINGS

RISK FACTORS

The minimum shareholding that you can apply for under 
this share offer is £250 with the exception of Banister House 
residents (who can buy shares from £50) and a maximum 
investment of £42,600 (30% of the total share offer value). 
Each share in Banister House Solar has a nominal value of £1, 
which will not increase but may decrease if the Society suffers 
sustained losses. The shares are withdrawable but are not 
transferable. Shares may be withdrawn on application to the 
board of directors, subject to 180 days’ notice; no withdrawals 

will be possible within the first three years of investment. All 
applications for withdrawal of shares are subject to the terms set 
out in the Society’s Rules. Withdrawals will be honoured so long 
as, in the sole discretion of the board of directors, they do not 
jeopardise the financial strength of the Society. For instance, the 
board of directors has the right to change the notice period for 
withdrawals, or to suspend withdrawals, but it does not presently 
intend to do so except in exceptional circumstances.

The directors consider that this project is lower risk than many 
long-term investments because it is underpinned by the Feed-in 
Tariff, which is a programme guaranteed by the UK Government 
for the lifetime of the project (20 years). Nonetheless there are 
inevitably a range of risks which you should consider. 

The directors have identified the following risks:
• The price of electricity can go down as well as up.
• Changes in legislation, especially to the value of the FIT, 

could affect the project (though to-date, changes in FIT 
legislation have only applied to new installations).

• The amount of electricity produced may not meet the 
target, for example due to unexpected weather patterns or 
underperformance of the solar panels.

• The project may be delayed for technical, financial or legal 
reasons.

• There may be interruptions to electricity generation because 
of financial or legal matters.

• There may be interruptions to generation of electricity 
caused by mechanical failure for example that could 
increase maintenance costs and also impact on revenue 
income 

• There may be damage to the site that interrupts generation 
of electricity.

• The capital costs are based on calculations carried out 
before this share issue. Any subsequent increase in capital 
costs will have to be met by monies raised in this share offer 
and any other sources of funding (gifts, grants and loans).

• Legislative changes to the roles and functions of the 
Financial Conduct Authority or to those of other regulatory 
bodies may change the way in which Banister House Solar 
Limited is regulated.

• Inflation may be higher or lower than the forecast of 2% 
used in the financial model. Lower inflation could reduce 
income from the Feed-in Tariff and export tariff which are 
index-linked.

• The sales of energy to the site may be higher or lower than 
forecast.

• Although the installation will be fully insured for risks such 
as accidental and malicious damage, standard exclusions 
will apply including ‘Acts of God’.

• technology obsolescence 

This list is not necessarily comprehensive and you should 
consider other risks that may impact the value of your 
investment.

VOTING INTeReST
All members of the Society will have one 
vote regardless of the size and value of 
their shareholding. The sovereign body of 
the Society is the general meeting, which 
appoints a board of directors to manage 
the Society, and the business of the general 
meeting and the board of directors is 
governed by such resolutions as may be 
adopted at a general meeting.

Provision is made in the Rules for payment of interest on the share capital at 
such rate or rates as may be determined by the Society members at each annual 
general meeting. Payment of interest may be made annually in gross on a date 
approved by the members at each annual general meeting. The directors intend 
to award a modest financial return on your investment in order to put one fifth of 
net profits throughout the life of the project into the Banister House Community 
Fund. Investors should not expect interest payments that mirror the returns of 
commercial investments. Any interest earned would be subject to UK taxation. 
The shareholder should consult with its/his/her financial expert regarding the 
effects of the tax on earned interest, etc.
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TeRMS AND CONDITIONS FOR APPLYING FOR SHAReS

YOUR PROMISeS TO US

You cannot withdraw your application for shares after we 
receive your application form. We do not have to accept your 
application for shares. We may decide not to issue shares to you 
or we may decide to issue fewer shares than you apply for. We 
do not have to give any reason for our decisions.

This share offer will close on 19th May 2015, unless extended by 
the Society’s board of directors. Your application for shares will 
only be accepted if we have met the conditions laid out in this 
share offer. If this share offer is over-subscribed, shares will be 
offered in priority by proximity (via postcode) to the project. 
Your application must be considered for approval at the next 
board of directors meeting. We will acknowledge receipt of your 
cheque and application. We may cash your cheque as soon as 
we receive it. We will hold that money on trust until we issue 
shares to you. We will return your money to you (within fourteen 
days of the board of directors meeting at which we consider 
your application) if we decide not to issue shares to you. If we 
decide to issue to you fewer shares than you apply for, we will 
return the balance to you (within fourteen days of the board of 
directors meeting at which we consider your application). We 
will not pay you interest on any money that is returned to you. 
You will be bound by the Rules (as may be amended from time 
to time) if we issue shares to you. 

Our aim is to raise sufficient investment to fund the entire 
project. If we fail to raise the funds by [19th May 2015] we will 
extend the closing deadline for the share offer to give us more 
time to attract funding. Should we fail to reach our target 
the Society shall not be responsible for any loss suffered by 
applicants as a result of the share offer being unsuccessful and 
their money will be returned to them as soon as practically 
possible.

Upon successfully raising the full amount for the Banister House 
Solar Array, shares shall be allocated and a notice shall be 
provided to shareholders acknowledging their shareholding via 
email. Following this email, a signed share certificate and tax 
information shall be sent to the shareholders to acknowledge 
their holding.  

Details of all shareholders shall be held on a share register. Share 
register information shall only be shared with the Society’s 
Officers, Directors, Repowering Limited, the administrator of the 
ongoing maintenance and management of the Banister House 
Solar Array, and other persons specially authorised by resolution 
of the Society.

Pursuant to section 103 and 104 of the Co-operative and 
Community Benefit Societies Act 2014, a member of the Society, 
and any person having an interest in its funds, shall be allowed 
to inspect the following in the manner and under the conditions 
authorised by the Society’s Rules: (i) the member’s own account, 
and (ii) all entries in the Society’s duplicate register kept 
pursuant to section 30, which is a register of members’ and 
officers’ information, excluding and not disclosing the number of 
shares purchased, the amount paid, and information on property 
held by members. Under no condition shall a member inspect 
another member’s account without that other member’s prior 
written consent.

The following information shall be made available on the 
Society’s website:

• Copies of the Society’s annual accounts for the previous 
three years accompanied by any auditor’s report or 
equivalent

• Copies of the Society’s annual return to the FCA for the 
previous three years

• An up-to-date list of members’ names
• An up-to-date list of the officers of the Society and its 

management committee members, including details of how 
to contact them

• An up-to-date copy of the Society’s Rules
• A copy of any community share offer document published in 

the previous five years
• A copy of any business plan published in conjunction with 

an offer document in the previous five years
• A copy of any current registered charges over the Society’s 

assets.

You promise that:
- Your cheque will be honoured on presentation;
- You, as an individual, are at least 16 years of age;
- You will supply us with proof of your identity and 
address if we ask for it (we may need this to comply 
with Money Laundering Regulations 2003); and
- You are a UK resident and/or a British citizen.

A share application form is included 
with this document.
It can also be downloaded from
 www.Repowering.org.uk/banister

NOMINATION OPTION
In the event of the death of a shareholder, the repaid value 
of the shares will normally be added to the estate for 
probate purposes. You may (if you wish) elect to nominate 
a recipient for the value of the shares (but only up to 
£5,000) and thus (under current legislation) remove the 
value of the shares (up to £5,000) from your estate for 
probate purposes (but not for capital tax purposes). If you 
have any questions, you should seek independent advice.

WARNING AND DISCLAIMeR
You may lose the value of your investment. This share offer 
is exempt from the Financial Services and Markets Act 2000 
or subsidiary regulations. This means that you have no right 
of complaint to an ombudsman. A society formed under 
the Co-operative and Community Benefit Societies Act 
2014 is registered with but not authorised by the Financial 
Conduct Authority and therefore any money you invest is not 
safeguarded by a depositor protection scheme or dispute 
resolution scheme. 

In the event Banister House Solar gets into financial difficulties:

• We may have to suspend your rights to withdraw your 
shares.

• We may have to write down the value of your shares.

• You may lose all the money you have paid for your shares.

Can you afford to be without the money you pay for these 
shares? If not, you should not buy them. If you are in doubt 
about any information contained in this document, you should 
consult an Independent Financial Advisor under the Financial 
Services Act 1986, or you should seek advice from a solicitor 
or accountant.
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AnnuAL inteRest pAyMent: A Community Benefit Society can pay interest on share capital, this is a pre-profit 
expense and not a form of profit distribution

AppLicAnt: An applicant for offer shares through submission of an application form

AppLicAtion foRM: The form in this share offer which must be completed and returned in accordance with the Terms 
and Conditions of this share offer and the Guidance Notes

AppLicAtion Monies: The total gross sum realised by this share offer

BAnisteR House soLAR (oR tHe society): Banister House Solar which is registered with the Financial Conduct 
Authority (Registered No. 7049)

BoARd: The board of directors of Banister House Solar

cLiMAte cHAnge: The phrase widely used to describe changing weather patterns as a direct result of global warming. 
The main cause of global warming is the carbon dioxide that results from burning fossil fuels (coal, oil and natural gas) 
which traps the Earth’s heat in the atmosphere.

coMMissioned: Panels registered for Feed-in Tariff and system in active service

co2: Carbon dioxide gas emitted during the burning of fossil fuels and regarded as the main cause of global warming

diRectoRs:  The Directors of Banister House Solar

fit: Feed-in Tariff, an incentive for microgeneration up to 5MW introduced by HM Government on 1st April 2010 under 
powers from the Energy Act 2008

HAcKney eneRgy: Community group that aims to create renewable energy and low carbon projects that benefit the 
Hackney community

kW: Kilowatt, a unit that measures power and is equal to 1000 Watts

kWp: Kilowatt peak, a unit that measures maximum power generated by the installation or a single panel

kWh: Kilowatt hour, a unit that measures energy and is equal to the energy that can provide the power of 1 kW for the 
period of one hour

07. glossary

06.
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offeR costs: The expenses incurred by or on behalf of Banister House Solar in issuing this share offer

offeR peRiod: The period during which the invitation to purchase shares pursuant to this share offer will remain open 
(including any extension) as set out in the timetable in this document

offeR sHARes: New withdrawable shares in Banister House Solar, offered at a par value of one pound (£1.00) each 
pursuant to the Terms and Conditions of the share offer and payable in full on application

pv: Photovoltaics (PV) is a method of generating electrical power by converting the sun’s radiation into direct current 
electricity. Photovoltaic power generation uses solar panels to do this, composed of a number of solar cells containing 
a photovoltaic material. Solar power generation is a clean and sustainable energy technology which draws upon the 
planet’s most plentiful renewable energy source – the sun

ppA: Power Purchase Agreement for the sale of electricity

pRoJect: The proposed ownership and operation by Banister House Solar of a 120 kWp photovoltaic array at the 
Banister House Estate, Homerton, Hackney

pRoJections: the financial projections for Banister House Solar set out in this share offer

RepoWeRing: Repowering was originally set up as a constituted voluntary group (known as Repowering South 
London) in September 2011 and has been formally registered as Repowering Ltd (32009-R) on 22nd March 2013

RuLes: The Rules of Banister House Solar, available online or on demand by using the contact details set out in this 
share offer

seis: Seed Enterprise Investment Scheme, a tax relief mechanism for eligible shareholders

sHARe offeR: The offer of shares in Banister House Solar contained in this document

site: The location of the proposed solar array

soLAR ARRAy: Collection of photovoltaic panels connected in series to generate electricity
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